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摘   要 
摘  要 
 
改革开放的 20 多年以来，中国经济始终以年平均 9%的增长率保持着快速发
展的势头。按不变价格计算，中国国民生产总值从 1980 年的 3624.1 亿元增加到
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Abstract 
 
Since more than 20 years of reform and opening up, China's economy has kept a 
fast developing momentum with an annual average growth rate of 9% all the time, 
calculated by fixed price. China's GNP rose to 11,669,400 million Yuan in 2003 from 
362,410 million Yuan in 1980. Meanwhile, the financial department of China grew 
vigorously, total amount and structure of the financial assets also changed enormously. 
On the initial stage of reform and opening up, there was only one financial 
organization. That’s the People's Bank of China, it granted some flowable loan to 
enterprises according to the credit plans. However, the financial organizations increase 
day by day now, total amount of the financial assets increase greatly too. 
During this period, both bank loans and real GDP of China have all realized fast 
growth. The variation tendency of them is identical, with analogous moving circle, 
starting and terminating points. It shows that the obvious correlative relationship exists 
between them. But for the mechanism and causality behind this relationship, is it a 
certain coincidence? Or has any other reasons on earth? It needs us make further 
analysis. 
Chapter 1 of the paper has reviewed the origin theories of bank credit and 
economic growth briefly, and then appraises the evolution of these theories. Chapter 2 
analyzes the current situation of bank credit and economic growth of China and the 
macro-economy background related to their change in recent years. Chapter 3 
constructs VAR model and makes empirical analysis on the basis of collecting relevant 
data, drawing the following conclusions: First, the positive bidirectional correlative 
relationship exists between bank credit and economic growth of China, having proved 
that the bank credit has certain facilitation to the economic growth, the economic 
growth promotes the growth of credit at the same time; Second, the utilization 
efficiency of the credit funds demonstrates the downward trend. Third, the impulse 
response on economic growth of the state-owned loan is great, the effect is slow. While 













中国银行信贷与经济增长关系的 VAR 效应分析 
Chapter 4 of the paper makes economic explanation to some conclusions from the 
preceding model, finding out the reason why loan has developed so fast in China in 
recent years, and the reason why utilization efficiency of credit funds is low. Finally, 
the paper proposes we should adjust and improve the credit structure of commercial 
bank of China, forming appropriate credit’s scale, increasing credit amount to 
non-state-owned economy in order to raise utilization efficiency of bank credit funds 
and promote the national economic growth. 
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导  论 
一、问题的提出与选题意义 
在改革开放和经济体制转轨过程中，中国经济快速增长，年均增长率高达
9.4%，是全球经济增长 快的国家。1978 年，中国的国内生产总值为 3624 亿元。
2003 年，国内生产总值已达到 116694 亿元。25 年间，中国经济总量占世界经济










年，银行信贷总量为 2414.3 亿元；到 2003 年增加到 158996.2 亿元，增加了近 65
倍。同时银行信贷也保持了较高的增长速度，年平均增长率达到 20.4％，其中增
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①  见 Khan 等(2000)，经济学家们开始认为长期的经济增长主要取决于一下一些生产要素：劳动力、资本等，
后来扩展到劳动力质量提高，资源配置效率改善、技术进步、制度文化因素等等，总之，对经济增长的源泉
的探究始终没有终止。 
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